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1 : : i i 1 i. s ' t w.
I la ii v ixiU" t. rvi" lv ih-i- t

h 11 til" (,ral ot i. yiT ihi-r- I1.1H I"1"!!

oiihiiT,ilii! irifri'iiH" in optiiniktii 111

Im'iuii'.il .mil lnjHiii"n i'irol"M th" ''n'lti-tiyim- .r

'I l,irn ito IIimm' .'.Ii .iwrt th.it
itiin oifirnlrn I of n
' nml that Ihn fl.ttT ri i; i

.iiKU'Minil iiii..Iiini,. ,,i is. ,tt HHtoth"
fnrt t li.it It rxia'a th"r" hi- t.n doubt
wIkUowt. find thii ri'iit m for Ii own if
01 riiHTil iMthi.r thi'i HM'fi1r nritiirc
mi not lurl 'a utidi'rHi.-ii.- Tli-- i iom-M- r

i i nvjriion MN c.iMilii.illy hm Mmdily
ith'Ti-- forfu (hit nf'-- r nil tint m.iy

Hllll llflll llolll- - III till- - W.IV 'if KllltlfVll
iilti'iiii iii iiikI in filntiih rn 'I ovit wmrt
ih'fiT rh iimi ihf hki thin ontitry h
" ill iti Itniirovini: anil dcMdopiiiK lifid,
l' III" Vl'l'V ililntlfV t ti floor I of Ilk

nil I dm "l'i;iii'ti . iit.it tli.'i'
o f it i hrm- - or fmir ynar nl h.il' uid
rn:i"! ii, n followiiii; n lllritif'inl itihm
hk" that of ti7 th.. nnlnriil iiiipnliM'K

('wafil nm loo xfmtii'. t" I"
roKmtoil Allor a lilii" h opl" K lin d
of Hie politloi.l nfid h i' l it (iHilntioii and
'Ii" l"ir nf ndvi-r- rourt di'Oinofi" t"-- i

oinn ck 'Id., torn lor tin- lft'"r m
th- - pii'Mti' iiii.'litioti of alT.ur ri'ailv

i'ri. iilioui lour inonilw iii;i wli-- n in-

ll"lll(,tlM I'.roV llnlllli'" tlllt l!oi X"V"llllll
w.ih iliollt to 10""' li WiitiTloo. Situs'
lli-- li ti v.holo tri'lid of hiililinfilliiSM

li.uii.f a iiMti"M i"latoii Ii.'ih Ix'i n nl-ii-

umforiiilv I ji ' Mid th"
lo iooli at iniiiti"--- ' in ii "hi'frfiil

':y i'Vf n when f - wi-n- iinfavoralil"
"jhi'il"! in i!i' "'rail iriun'-wi- on

,il" l.v "Ii" UMi-ii- t lunik iiimlii" in our'
...mi i itv Hut t'l" trt'tmth of th" lid"

.1 I opnfiiliH's-- . no I "iniiurai.'Miii'ti' up- -'

'"a?" I tool" final lv than i'i an v oth"r iv-- i
in iti" nntioufi' "ii "Hi lat w'"l liy j

t ,iii.i i nr ol t Ii" t'liuiti I'iu'III" Itailr oa'i
i niiip iiiy that 111"- - pr.ipo"d to doiibl"
iniM ih"ir road, tint onlv on in tn.iin'
hi " Inn nil all it lir(;i' hr.iiii'lioi I hi

.nk it wan ..uld t.ik" four or
II vi ar and would foil $T."i,ouo.0'i,(

A far n iuii" - foins.m'-- th" "Ktifnai"
'

Biwf i about riitht. hut lhT" i" httl"
I.miI ' that fiiiiih nior" than JTa.oo'i.ti'i'i
v.ill li "Xpoiiili'il in th" t "v rot'.htril''tiiili
ill.. i ih laid nut l'"iMusm iTiii"i vori'd
... l lunt th" fi rii' of ihm iimwm bv d"'l.ir-ni- K

tint th" pr ihaliiliii" tha' th" I'nion
I .m ill" would tin th" work d"Jrnt"d in
th" ri"xt f"W yiarH hav" all alon tM."ii

i I nt and thai th" iimnt-- np"iit will
fit no tsrfi' tuitlay aftnr all Hut

. a Ii i ws do riot fl"!nft at all from
ih" iiiitni't w i ftinoinu' impori of th"
'"iifiii faknti by th" t'nion Paiullfman ii;! --

nipist. tmr urn thi'V tru" in nntl of thtuti- -'

C"VI
Tor Vf.irH biu'k, and particularly in the.

InM twt lvti inotithH. it hn hi'nth" ohi'y
ol Ih" InailinR t'orporatioti" tif our oouti-- ,

trv to tin hh littl" work ponaibl" in
tli" way of oxlcntlins anil itnprovlriK th"ir
plantK pi'iiduu; thn iubitl"iH'" of n
in th" t fiiintiy hohtil" to rorporat" mint- - '

prin".. knowltilKr1 at- - N th" Kfivi'rtitnt tit.il i

olii y lo b" ntloptttl roiifcrniiiK t

lati't. nntl th" fli'N riiiiiiation bv Ih"
I'ourt of th" tiii'mutiK anil rxti'tit

if th" Shi-rtna- law 1 hiH Ittl
lo loat tion in bnui"hH, and a omipulion

f t fiiial "tu"i:y wofkitw; in tin'
tliioftioti wai th" t'foiKirnii' tit't'i'i-hit-

l"i- - a pfiiotl of laiKiiifhr- - It'tlitiR tlown
i inKft nit'tit upon tb" loo rapid hpft ulativi'
tMiannoii of iri'd" in th" yt-.i-

Th" corporation irutmniTH. or many "of I

thi'tn. tl"clar"tl V"h"tii"ntly that tht--

would not xpfnil anoth'T tlollar upon j

thi-i- r prop"rti"H 'until ihy knew h"ro
tht'V ntood" lioforc th" law, and in tht!
hupi1 IlkewiHP that thin relation of ImibI- -

ihwh iiUKh" tenrh an ohjof-- t lt'!on to)
tli" aruiUH rotiiiiiunit i"s as to what th"j
current olitual intcrftTt'iicc with buii
ii"i ti.oant. Hut tun" and th" inhcr-- j

of incrican buxitifHsi'iitiT-- 1

prii-- " hav" ptov oil too much for tli""
plain- - rin" population of th country
is tinily liicicaiuiip, money ik plt'tity.
etori's of men h.mili-- c cryv. hfi" me

th" "Xtiaordinary and peculiar;
value to th" tountry of itn yearly cotton i

crop has been emphr.-ii'- il n never be- -
'

lore mid above all r. .itt euipitf in the'
tar West still eotnp.iram ely untoueher
by man is cl.imoi iiik for railway and
industrial development What was clone
a! th" I'liion Pacific meetiliK last week
v.as i.f the aint ll.ltuin exactly as th"i
tiei ision of Mr llarniiiaii when thecomi- -

trv wa- - beKiiiiuiiK to lal." on hfo aain
after the outline, out of Hry.tniMi), to
tail nt once upon the upbuilding of the

I nam Pat if if pmperty. fontident that'
businc-- results would ffillow . The L'liion ,

Pin ifin was the lltst in the licit! then'
.ml is llr-.- t tin, althounh it is ot course
oh', ions t int for the present
work is more pl.unli- - afforded at th" veiv
taiiset than it was in in time of Mr llai
iirn.iti I'or a tir past nt the meetings

I tin- - I'nion I'acillt; directors a matter
uxtnntly cuniii(; up lor coiiKideration

v.i- - lie- - delavitl luoveiiient of freight
tiams and niiineious other unnlar occur-tence- t.

all hov.im; ih" inuileiiiaey of
th" rnion P.iijiiic' In-- , s in their ,. st.
HlK slate eitlie: I i .iccuiinodate i-

the laisinr., uf the present
IflUfh le-t- tllll'l of I'll' ftltuie In all
hiiiuati pif.babiiitv the;e were voices
i.usf fl at the I'nion Pmiflc in tmpj lar--t

pioteftmi; aK.-ir-- ' the iindeitnkiiii'
ol ativ developim nt worl, iiud uifin ;,

o the oi ioi,.e ,,f ai-y.

ti'- - ' th" politir-ian- s . fit I .iit.itnrs int((
iiluiiission To this th" mi wr w.tn

ilo.i'i lehis returned lliat (lie old pnhcy
h .1 In en nn tl lor a long tune and th.it
ii v. is not ptoving o ersuci i iu!
wli.tr-M- way it may lie ari.il.' ed there'
..ir. nil" juiei in ii ,iii ,n 'MIliMII te- -

Olisllll" lor ill" t'lllOII Pacilil s
Tin was the natural growth ol tneioun.
tf , Hi" continual end eiioimou. ii,.ur,.
i f new wants ii'itl the inability o! ih"
pil'-e- nt liuslliess .llllctlire to supply them

i l,ii ry mi" wild common son-- u Lhhwh
whit will now happen in the yc; jm.
mitlialt'ly before in- - The Atchison.
Nor. hern Paellic. (Jreat Nm lirn ainl
all ih" ut'i'T Iniiiscoiitiiii-iila- l lines will
likewise h.r.ti in have a tloiilile track t

th".- - aie to coitipi In at nil with the I'ni. n
P..ci:ic or even if I hey Urn to piopeily
li.iiisiii t the business original in;; in their
OWII lellitori' S Wi lime hi ell told u
a year, a bearitig especinllv upon th,.
iron and steel uidiistrv, thil the gieat
,M,ik of iiiilwa,' iinililmg and new ii

in Ih" ciiiiiiiy was over, that
tim heavy bridges lo iiceoinrnodate tlm
te v large locoini. lives liad all been put
u i iiml that Hie puieha-i'- by th" railway
fiiinpatiii'H of steel rails for u long time
tn "nine would o'dy b" lor the purposo of
in iUiii,'; ub.olui i tieco,miry repairs and
letiei- ,ils cuts ai'.i proving tint m
o I. ii n i liis wut i n t II i ii l to make "bear"

ci,.u,il it Ins i.ui.ul Nut only H.i great
hil'ire uf ichiiil ling open before Kin
il.itiheolHllieiilal lines tint for the entire
wchh ill pan ol ih" hemisphere generally.
I'll" .Southern I'ueiili. i, pushing Us lines
lur into Mmieo and the Can idhn (iovein-mei- it

has jin-- i a'itiiii". ih' building
ol '.' ."iivi miles or n. w piinl in iiiirthweslern
Canada It wis I'teri-rn- not ul all nil.

j f .14. ill. ih!" thil exceptional features of
jhtrcnglh In last woolen stock murknt,
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were th" nhires of the Wiitcrn utid North-wester- n

inilw'ay companies 'Iy h short
tune Miico Nortliern Ptay-lfl- ntock wai
tfeireiMi(l tr,th" ftbnunllylowpt""' "l2
u share on the fale Idea i hat th" dividend
distribution on the ttdsht tm ro-- t
fbif fil 'I h'ie wh i were floifiK th wiling ,

tbd not seem t i teali that nt CVi pile"
'tiot"d a re'l'ictloii In th" Northern Pacific
thvideiiil from ; per tent to r, per cut j

hrj alrtfuly I n overdi'eotinted, ntid If

tli'-- had taken a httl thotiKh' they,
mli'.ht ha e realised tit. that It
take far tnofe than th" slu'lit Injury notiu
to last seaon's sptmi: wheat crop to,
Impair . Northern Pacific's r.lvldend j

I r.,.eet 'Hie rise in tlilt iiartleular j

"lock last week was iinipiestl'itiably tine
ntit t . t'i- - retreat of a "short InN-rcst- " .

but I i Hie Inivliin bark of shatcr, sold I

b old I. il'lers who had allowed fooIWi '

fippf ll"lllotls t i let III" butter of llli'iri
ri lfient I.oo'sed at evui Iran ilie
close Wall StrtH't point of view til" whole j

aetloti of th" stock market lat week and I

through lanuarv, whether it was or wan i

not th" action of professional s.eculators,
win eailv explainable, was p"rfis-.-tl- j

pinper and nituril and wa altogether
heilt'iy. It was nut a market of vlo-- I
lent "iipiulie" in two or three stocks
Ih- - lew ah'irp udvaticeM ti.it uerej

iim l" were in stocks that have not '

lieon ordinaiiiy market leaders, and'
i will probably be found Liter on when
the pint hecomes inori of an open book
Ihm It Is now that one tleflinte cause of
th" recent movement was that the

of st icks by private Inventor,
atid enH-clall- hy Kuropeiiti biiyeiH,
through th year Ituo was on such a scale
us to leave the HontiriK supply of tliest;
st icks now In Wall Street small as com-
pared with tli" volume in former years

Another event of the week was th"
report of th" U'nltod States Steel Cor-
poration for th" last quarter of last year,
which showtsl, as e erytiody knew it
would, a lain" deciease m earnitiRs for
the period Hut the steel business is
looked upon by disccrrilnn people now
in th" Imht of the futiiie rather than the
past 'the future element may bo dis-

colored from the fact that throUKh thn
month of .January the bookmRs of new
orders bv the Steel Corporation, irre- -

spet live of thn large orders Ri'.en fori
steel rails, were at the aveniR" rate of i

no.fsiti tons a day oh comparetl with 1'l.oou
tons m N'ovemher ami December. Am

concerns the past in p,en"ral ,in''
S'ts'l Coiporatinti particularly the cir- -
ctimst.inco that Is iippealinR to a Kood
manv (ssiple's minds is that throunh u
re'atively lonK perltwl of tleprefaion in thf
trad", dtirini: which mills wero nuitilni: t

at only 50 per cent of capacity, thn .Steel I

Corporation after keepjnK up full de-- j
preeiation charges wa enabled lo earn
and pay dividends at thn regular rate.
Although for six months the chief ourc
of iron and steel orders has been dried
up the United States Steel earning!! ap-
plicable to its common stock in 1910 were
equivalent to a 12' s per cent dividend
What will they be when railway orders .

..m nr...., ...nr.. ,,. f . . 0 4.. '
l ,,IO III., I - lllllilllt iuii- .111

more important matter for reflection
reKardmn the affairs of the Steel Cor-
poration is the proof now afforded that
it is th" development of new forms of iron (

anil steel consumption and the. cross
increase of demands of consumption
rather than any increase in prices that is
making the proll's of the IiusIhons large.
Thn money situation still keeps easy,
although it is doubtful if time money
rates will go any lower while on tho other
side of the. Atlantic they continuo to rang')
at levels so much higher than they tlo
here. With the existing disparity in thn
price for funds in the two hemispheres.
an opportunity is afforded to our bankers
to lend money to F.uropn of which ail- -'

vantage will doubtless he taken I'inally, i

so fat as any signs Ii.im) been affordis!
ii all they run to thn efTts-- t that our for- -'

eign trade status is still improving as
compared with last year We are now
coming to a period of, the year when our '

oxsirt trade usually falls off and imports '

increase Nobotly expects, therefore, that
when the (io eminent trade sia'istics '

for .liitni.it y tire published they will make '

as good u showing as they did in Decem-
ber They rarely ever do Still if the
statement of exports and importa for thn
count ry as a whole makes ns good a show-
ing as the largest seaport, the city of .Vew
York, did in .latni.iry a much more favor-- 1

utile general return will be made than
was made for .January last year
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Potter, Choate Frentice
BANKERS

MEMBERS STOCK EXCHANCE

3 Transact a general banking business. Deal in
high grade investment issues. Q Execute commission
orders in all markets. Collect and remit interest
and dividends. J Receive the accounts of corpora
tions, firms and individuals, subject to cheque.

NATIONAL CITY BANK BUILDING
(55 Wall Streoti

NEW YORK, N. Y.

Telrpkonn S240 Hrd, C'ltbl, AtdrtM "PoPhodpp"

Bertron, Griscom & Jenks
40 Wall ftreei.

New York.

14 Bread Street
Tark

Investment Securities

William P. Bonbright & Co.
BANKERS

Members New York Stock Exchange
Georr Street

Hoite
Lcndea.

Electric Power Securities
List of current offerings furnished upon Application

Harris, Forbes & Go
Successors to

N. W. Harris A Co

Pine Street, Cor. William
NEW YORK

Government B0ildS
Municipal fgr
Railroad and
Public Utility Investment

WANTED
S(IO WrMern I'nmer Pfd.
.1011 Hrtiern I'nner Com,
10(1 Urn Sen hirlet
1110 Pari At- (lit X Klrr. I'nin.
10(1 llnanalnato Toner Klec. Com.
iOO American ropier A I.t. I'tuu.
Kill American Toner A I.f. I'fil.
JII 0 llullr Klrr. it Toner Com.

E. ft C. RANDOLPH
Member New Vorli Stock rrlmri(tc

111 llroaiiwui, et Vnrk.
OPEN MARKET SECURITIES DEPARTMENT

Horace Hatch, Mir T Shield', llontlt.
Dealer, In Intestmenl Other Serurltles of

the t nlte 1 Slat j. Cinala and Meilco.

GUARANTEED STOCKS
EXEMPT FROMTAXATION

llrtrrlpllvr MM lent upon rrqurM.

Joseph Ulalkcr $ Sons
Member, Mr.iT York Stock Klrhanir.

20 llroad SI. New York.
Trltalr Wire Philadelphia.

" ' w-- oa

i Q- O-
17-2- 1 William St. At rtrsri.oon. wai

tlemberi Now York Stock, Cotton, CoSea aad
other Eichanrea. Stoeki and Bond, boujht far
Iretfrreni or carried oa part parme.nl.

ORIGINAL CHARTER 1819.

THE

BANK
OF THE CITY OF NEW YORK.

CAPITAL. - . . $1,090,000
SURPLUS AND PROFITS (Karnd) 2,500,000

OFFICERS.
SAMUEL W00LVERT0N, Pratldent.

ISELIN, IR. .
OE0R0E E. Chief.
HOWELL T. MANSON, Aitliltnt Caihler.

DIRECTORS.
ADRIAN JR. CHARLES A. PEAB0DY.
FREDERIC W. STEVENS SAMUEL W00LVERT0N.
ALEXANDER H.STEVENS. CHARLES H. TWEED.
W. EMLEN RC0SEVELT. THOMAS DENNY.
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Title Bldg.,

Philadelphia.

Colorado Spnan
Celorada

Three
for purchasing ine rirst Moftsacp
riondniteare olTerlni; to jlcl.t about
R.aon are.

I. Net earnlnst are doubl: la
terent thariren.

3. Stock rrrelvet fi
3. The Hoad It worth double thn

outttandlnc llondn
Additional reasont for buytnir tfi

Ponds are In our clrnilar which
ulll be tent upon request

F. J. Lisman &Co.
Member X. V. Stock KxchanRj

30 Broad St., New York
I'hlladelphU llaltimor Hartford

WE MAKE
Actual Markets on

General Motors Securities
U. S. iMotor Securities
Union Typewriter Securities
Dul'ont 'Powder Securities
Internationa! Nickel Securitici

S. H. P. PELL CO.
Membert New York stock

Dealer In t nlltied and Inactive Senirltlp,
Tel ,v'i 1 7 a 0 Henoter (A Hirhanire PI N V.

Pearco & Go,

Members New York Stock Exchange

Telephones
44SO-44- IUctor

Land

dlildendt.

nurhanse

111 BROADWAY
New York

FOR SALE
HUD80N COMPANIES

6rc NOTES DUE 1913
rt QQ artrt In f I J fli.!"M " wim

uarnenter. BareotL ciimaii & ciucas
(iHuo.ni)

GALLATIN
NATIONAL

ADRIAN

LEWIS,

ISELIN,

.110 :

Norfolk

Pcuplea

.1 3

Reasons

&

Simpson,

Pries

1st Nnfl. Lk. Bldg.
ncwnavcn,ct.

34 Pine St.,
New York

BUY SELL
American l.lsht TrartlonAulnmallr Kift frlo Coinpam
C'ltlrt Srrtlrr t'onipann
lllluaukrr I.t. Unit A Trartlon Itt tltlflja
Ut. Paul C.aa l.lchl Rt 11144

Williams.McGonnell& Coleman
Bonda Stock.

00 WAI.I.ST. Phone 'l .'ohn. IXEiTTonK

jmerican Finance
& Securities Co.

Investments
5 Nassau Street New Yorlt

W. E. Hutton & Co.
Membert Nc York Muck l irhanci
Write cr Bcokltt on Small Lets

Wall and Broad Stt.. New York l'rlatei"t

(&POT0P JB.iJauTig & (flonipniTTT.

59 Odar Street New York

BONDS FOR INVESTMENT

SHORT TERM NOTES

Alfred Mestre& Co
Mrmlirrs .Nevt lurk StocL I'lrhnns

37 Wan Mreet New or

1852 I9M
Jas. B. Colgate & Co.

I 36 Wall St, New York
!Tembcri Investment

i tim Y. Stock Ex. Bonds

r.Ma.M'.r.us,

H. M. Byllesby & Co.
ENGINEERS

Examinations and Reports
210 LA SALLt STREET

CHICACO
firtluJ.Ofi Okiitioni Ct, OKti HzyM


